CAUSE AND CURE OF HARD TIMES1
IT is an essential part of the case of the silver men that
the country is having "hard times."   The bolters from
the Republican convention say, in their manifesto: "Dis-
content and distress prevail to an extent never before known
in the history of the country."   This is an historical asser-
tion.   It is distinctly untrue.   There is no such discontent
and distress as there was in 1819, or in 1840, or in 1875, to
say nothing of other periods.   The writers did not know
the facts of the history, and they made use of what is now-
adays a mere figure of speech-   People who want to say
that a social phenomenon is big, and who do not know
what has been before, say that it is unparalleled in history.
There has been an advancing paralysis of enterprise and
arrest of credit ever since the Sherman act of 1890 was
passed.   The bolters say that "No reason can be found for
such an unhappy condition of things save in a vicious mone-
tary system."   The reason for it has been that the cumu-
lative effect of the silver legislation was steadily advancing
to a crisis.   The efforts by which the effects of that legisla-
tion had been put off were no longer effective, and it was
evident that the country was on the verge of a cataclysm
in which the standard of value would be changed.   What
man can fail to see the effect of such a fear on credit and
enterprise?   And with such a fear in the market, how idle
it is to try to represent the trouble as caused by the fact
that the existing standard was of gold, or of silver, or of
anything else!   Men will make contracts and go on with
business by the use of any medium, the terms of which can
be defined, understood, and maintained until the contract
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